
State of New York
5% Serial Gold Bonds

These bonds are issued for highwayimprovement.barge canai termlnals and for acquisitions of land
for the State Forest Preserve. Exempt from New
York Inoome Tax and free from all Federal Income
Taxes. Lcgal for Savings Banks and Trustees in
New York, all New England and other States
Maturities available 1942 to 1967 at prices-to
yield about 4.70%.

Brown.Brothers & Co.
59*WaU StreSt, New York

Philadelphia Boston

An Old Fashioned Trust Company
THE modern trust company has been compared to

the department store.like the department store, it
is well adapted to care for many aspects of modern

business.
But specialists in many lines of business still attract

customers, old and new, and the management of the New
York Life Insurance and Trust Company believes that
many people prefer to do business with a trust com¬
pany which specialires in old fashioned trust business.
The New York Life Insurance and Trust Company has

specialized for more than ninety years in the administra¬
tion of Personal Trusts. Along with this business the
Company has developed banking facilities which have
recently been modernized so as to afford every con¬
venience, and interest is allowed on deposits subject to
check as well as on time deposits.
The policy of the management is to continue to spe-cialize in Personal Trusts and to conduct its banking

business along time tested lines that will keep it a safe
depositary for the funds of individuals or corporations.

N*t» furk Htf? Jttsurattr* unb
EDWIN G. MERRILL, President

WALL ST. NEW YORK

Bank ofthe
Manhattan.Company

CHAR.TERED iyQQ
40 Wall Street,'^(Vw 3V(

Capital, SS,000,000. § Surplus and Undivided Profits, $17,135,356.78
STEPHEN BAKER, President £ RAYMOND E. JONES, First Vict-Prcsident

Uftown Omct.31 Union Seuare, New York

Qrram Borough Ofticm.Jamaka, Flushing, Long Island
dty, Far Rockatoay, Rockaway Beach, Rockaivay Park,
Staside, Richmond Hill, Elmhurst, Maspeth, Corana, College
Point, Wetdhavsen, Ridgeiuood, Fresh Pond . .,.

Erookltx-Offices. St. John's Place and Cypress Hillt

Ceremonies Mark Opening
Of Curb Trading Indoors

New Building Formally Presented to Association;New Form of Transaeting Business Installed;Dissenters Continue Market on Broad Street
Passing from an outdoor to nn In-i

door market, tho New York Curb Mar¬
ket Association at 10 o'clock yesterday
morning began doing business in its
now $1,260,003) exchange at G7 Trinity
Place. At 9:45 500 brokers had nsBom-
bledto commemorate this event with
appropriate ceremonies, including the
singing of the national anthcm and
addresses by the president, E. R. Mc¬
Cormick, and J. L. McCormack, chair¬
man of the realty committee that had
charge of the work resulting in the
construction of a building that ranks
in appearance and size only second to
that of the New York Stock Exchange
its.lf.
On the B»-oad Street curb, where

these same brokers had previously con¬
ducted their business in securities,
there was a rurap curb. A band of dis-
senters to the plan for carrying on

trading under a roof also assembled
promptly at tho stroke of 10. Th.se
men have formed the otock and Bond
Market of New York, which they assert
will continue to hold outdoor sessions
along the lines carried on in the down-
town financial district for more than a

century. Although they were in readi-
ness to take orders it was appareht
that the business done yesteday had
boen greatly curtailed by the moving
of the Curb Market Association to its
new quart'ers under a roof.
The first sale on the Curb Exchange

was 100 shares of Maracaibo Oil, which
appeared on the new ticker service thnt
takes the place of the former more or
less haphazard way of obtaining quo¬
tations. This transaction attracted un¬
usual attention, as Mr. McCormick ia
the specialist in the stock.

In formally turning over the new
building to President McCormick the
head of the building committee re-
called that it was on June <*>, 1919, that
the Curb Market Association decided
by resolution to go indoors. He paid a
tribute to the nine members of the
building committee, ren__rking that
they had promised, when appointed. to
report from time to time as their work
progressed.

''To-day," he added, "I wish to make
a more practical report. I wish to pre¬
sent this building as the result of two
years of effort and labor by that com¬
mittee and i trust that the report will
meet with your approval."
A, spontaneous yell of approval was

the response of Mr. McCorinack's clos¬
ing words. Then the head of the ex¬
change ascended the rostrum and said:
"As pi-^sident of the New York Curb

Exchange I gladly and willingly aceept
the proiTcr of this beautiful and appro¬
priate edifice, rcalizing full wcli the
great efforts expended by you and your
fellow directors of the Realty Company
in the completion of this great work.
"The die is east. The old o.der is

gone forever. A brand new era is be¬
fore us.nnd we are bere, every one ready
and willing to aceept the opportunity,
and as we are willing to make the most
of opportunities let me point out to
you the responsibilities incurred. The
future of our exchange does not rest
entirely on the board of gover33ors. Gen-
tlemen, the success of our exchange
rests entirely upon the cooperation of
the entire membership. It ia the ear¬
nest efforts of 550 men and should not
be left to twenty-four executives. The
opportutsities are yours, the responsi-
bilities are yours. Make the most of
the first; do not shake the last."

Onlers executed on the floor of the
new curb exchange are not transmitted
by the sign language that was so pic-
turesque a feature of trading on the
outside market, but. are carried out on

lines similar to the method used on
the "big board." Near the eastern en-
trance are 357 telephones arranged in
tiers overlooking the floor. When an

order is received from the broker's
office this information ia conveyed to
the brokvx on tho floor by means of the
enunciator boards thn< are built in the
weitern wall, and the broker then im¬
mediately gets in touch with his tele¬
phone clerk and learns the nature of
the order.

ln 1917, wben the plan for having a
curb exchange first had its inception,it was estimated that the bulk of the
business on the Broad Street market
originated with Stock Exchange firms.
Mr. McCormlck said yesterday that this
percentage. was now between 40 an#60
per cent.
The new curb building, which with

the land cost about $2,500,000, is six
stories in height, is of simple clnssical
design. with an exterior of gray brick
limestone, and copper cornices. The
rirm of Starrett & Van Vlock designed
the building, which was constructed bythe. Th6mpson-Starrett Company and
financed by tho New York Tile and
Mortgage Company. Tho main entrance
Ib on Trinity Place, where there is a
small grass plot on which at a later
date an office building'will be erected.
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Progress Reported
In Readjustment
Of Freight Rates

Rapid progress ln the readjustment
of freight rates ta remove inequalities
i3 reported in American Railroads, the
monthly publication of the Association
of Railway Executives, the June 28
issue of which ia out to-day. The
Trans-Continental Freight Bureau of
Chicago reports that up to June 9
1,272 reductions have been made in
westbound domestic rates, 153,319 in
eastLound rates and 120 reductions in
export and import rates. The reduc¬
tions affect grain, ir'on and steel, food
products, lumber and many other com-
moditifes.

Sinoe June, 1920, the Western Trunk
Line Committee has considered. 1,200
subjects, over 90 per cent of which
were reductions, and nearly ali affected
rates increased last tyear. The de-
creases ranged from 5 to 70 per cent.
the maximum cut being on paper and
lumber.

In the month of May F. A. Leland,
chairman of the Southwestern FrpightBureau, reported that 159 out of 168
cases acted upon involved rate reduc¬
tions. According to a report, dated
June 11, from N. W. Hawkea, chairman
of the New England Freight Associa¬
tion, for the period August 25, 1920, up
to June 1, 1921, that association has
considered 695 freight rate proposals
and in the same period issued 348 rec-
ommendations, of which 80 per cent
were reductions.
The Trunk Line Association of New

York stated that in trunk line territory
from September 1, 1920, to May 31,
1921, 2.662 rate proposals were consid¬
ered, of which 2,463 were approved. In
that month 98 per cent cf the changesin rates were reductions. Commenting
on the rate reductions in generalAmerican Railroads says:
"With all tlie saving3 that the rail¬

roads can hope to make as a result of
wage reductions and other economies
it is only with the utmost difficultythat they can hope to earn the $475,-000,000 necessary to meet their fixed
charges for 1921.
"There can, therefore, be no generalreduction of freight rates this year.The best the roads can do is to read-just rates on the existing level so as

to remove inequalities and maladjust-
ments that have resulted from the"sev-eral blanket increase?."

Day's Dealings in Bonds
The Market

The quick oversubscription yester¬day of the issue of ?8,000,000 of Illinois
Central Railroad Company fifteen-year6tt per cent secured gold bonds was
viewe, in investment circles as
pioof that there exists a good de¬
mand for high quality railroad bonds
oospue the tmsettlement of the general"teunties market. Investment brokerstnougbt, however, that under existingconditjons only the best kind of bondsecmld oe placed, although it is- believed
iaat t_e situation is turning for the
oe-ter. Practically no new financing isPlanned until after the July 4 holidavs.
ine bond market at the exchange was
strong in spots yesterday. Frisco ad-
.uatmenta 6s rose to 52, while numer-ous otoer rail issues showed substan-
£»<" fractsonal gains. United StatesKuober T3.. held rirm despite the
.k i m,tne SMck- Pising strength oftne .ocal tractiens was attributed by.nvesument bankers to a recognition oftne lmpro'.-ing lundamental position ofpucii. utihtie? in general, due to fall-»g wages and prices of materiais.
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7s 1921
J .... 92%

rnlrrf Av rfg
4s 1960
1 .... 44%

adj 6s 1960
1 .... 2.7%
3 - 97.2

ITn Pariftc lst
4a 1347
1 73%

cv 4s 1927
1 .... 82%

rfg 4s 2008
2 73%

C S Rub 7%s
1330
1 _
1 _
5 _
1 _
1

6s 1947
6 _

1J 58 1949
! .... 30%
_.. 8*

1 .... 30%
.... 30
.... 28%

i _ 30
Slnclalr C Oil
cvt 7%s 1925
1 - 31%

87 91

98%
98%
98 %
B B i..
9734
76

2 ,...75%
2 -75%
1 .... 75%
2 75

U S Steel s f
Ss 1363
19 - 94%
2 .... 94%
1 - 94%
7 ....'94%
2 - 94%Ctah Twr & I,

5s 1944
1 - 77
1 - 77%Va-Oar Chem
temp dei7
7%a 1932
2 .... 87%
1 ...,87*Va Tron C &
5b 1949
- 84

Va Ry & Pwr
5s 1934
1 - 64%

Virginlan Ry
6a 1962
4 .... 81

vWst Md 4a
195 2
4 - 61%
1 - R2'.,

West Pac Es
1346
a .... 77%

West Un 4%s
1950
1 81%

Westlng Elec
7s 1931
3 _ 99%
4 .... 99%
6 .... 9 9 %
1 .... 99.%

11 .... 99TS
1 .... 99%
3 .... 99%

Wheel & L E
lst 5s 1943
13 .... 86

Wilson Co lst
%! 6s 1941
% 1 _ 8 4
T, cv >!s 1938
% 1 _78

The Tribune prints tack day tha mn-
turity datcs of all active bonds quoted
on ths New York Stock Exchange. Tha
return on a bond to the tnvestar dependa
upon thren factors: the rate of interest
the security bears, the market prica

Investment
Information

r .

Questions of general interest to in-
vrttorz will be answered in this col-
itmn, ttt which. case only initials will
be used. Others will be answered by
mail. Address all inquiries, incloz-
ing a stamped, addrvssed cnvelope, to
Financial Editor, The Tribune, l&*
Naszau Street, New York City.

Administrator of Estate Ila_ Problem
Question.I hnm been appointed admin¬

istrator of a -mail ittate, vnlu.d at abntit
$35,000, composed ln part of tbe followlngbonds: Provldsnce 8ec_.ltl_a ComjieBy 4
p-r r-.nt rtva-year pold dtbentur.a, United
illumlnatlng Company, Nfw Haven. Series
A. flrat mortgage 4 per cent: lnt.rnatlon.il
Sliver 6 per cent gold mortgage, Con.-ol-
Idated Railway Company 4 per cent flfty-
yea.r gold debentures. New Tork, Weat-
rheator & Boston ItaUway (Irat mortgage,Serlea i 4^ p»r conl. Miasiaaippi CentralRailroad Company 5 per cent first gold
mortgage, Union Steel Company flrat mort¬
gage, 50-year 5 per cent; International
Rapid Transit » per cent flrat and refund¬
ing gold mortgage, Armour &. Co. rea!
eslato flrat mortgage, 4% per cent, 30-year:Buffalo General Electrlc five-yoar fl jpercent debentures; alHc. Ihe followlng sto-k:
Connecticut Railway <fc I.lghtlng Company,-5 ahares prolorrcd; New York State Rail.
ways, 10 shares cumulatlve preferred. Mydifflculty la ln decldlng whether lt would
bfl better to sell all or part of these bonda
at market prices or continue the estate fortho present ln hope. that some of the *_.Ctxrltiea, which are very much deproclated,will, to aome extent, recoyer their orlginalvaluo..H, H. S.

Answer.The New York, Westchester
& Boston first mortgage 4V_s are so
highly speculative *hat, in our opinion,
you had better sell them, as you know
tho only security that the bonds have
that ia of aid in paying the interest on
them ia the guaran.y of the New York,New Haven & Hartford. The Mis-
sippi entral appears to be a rea-
sonably good bond, although not.read-
ily marketable. The Union Steel first
and collateral trust 53, due 1952, an>
high grade, being guaranteed. principaland 3nterest, by the Uniced States Steel
Corporation and secured by a mortgage
on the Donora and Sharon'steel plants.The Interborough Rapid Transit 5s are
speculative, it is true, but we would be
i3ic!ined to hold them rather than to
sell at present. It seems probable that
Governor Miller wi!l find some way of
straightening out the New York Cityt3-act.ion situation. Armour & Co. real
estate first mortgage 4V.S are well se¬
cured bonds. The Buffalo General
Electrics are fairly good public utilitydebenture bonds. The Connecticut Rail¬
way and Lighting Company preferredis speculative, as is also the New York
State Railways cumulative preferred,and we should suppose that as admin¬
istrator of the estate you would desire
to have it invested in other than specu¬lative securities.

Missouri Pacific General 4s
Question."VVill you piease arlvlae -what

your opinion ts of Missouri Paciflc generalIa now around 64?.J. J. D.

Answer.Missouri Pacific general 4s
are secured by a mortgage junior to
the first and refunding 5s, of which
there are $50,523,000 outstanding, and
junior to the mortgages prior to that
securing the first and refunding 5s,
aggregating $132,933,500. In other
words, they are a mortgage bond, but
so far from the rails as to be in the
nature of debentures. The Missouri
Pacific is a weak road. If you are con-
sidering the purchase cf a bond on
which continuunce of interest and
safety of principal are firet con-
sideration we would not recommend
the Miasouii Pacific general 4s.

Has Three Plans for Investing $3,000
Queatlon.I own the following, which I

consider high grade: Anglo-Amerlcan Oil
7%a, 1925, $1,500; Bethlehem Steel 7s, 1925,
$1,000: Northwestern Bc-11 Telephoae 7s,
1941, $1,000; Grand Trunk of Canada 6%s,
1936, $500; Vacuum Oil 7s, 193(i, $500; In¬
ternational Mercantlle Marine fia, 3941,
$1,000. I also own bonds recommended as
high grade ar. the liir.n of purchase aa fol-
lotva: interborough Rapid Transit note 7
per cent, 1921, bought at 97: Chicago Rail¬
waya 5 per cent. bought at 79, due in 1927;
Government of Sweden ii per cent, 1939,
$1,000. bought at 95. The following stocks
I consider more or leas speculative: South¬
ern Paciflc, five shares; Paciflc Oil. flve
sharea: Pierce Oil preferred 8 p.-r cent, flve
shares; Kelly Springfield 8 per cent pre¬
ferred, three shares. All this stock waa
purchased at about 10 points higher than
ths present price except Paciflc Oil at 15.
I expect about $:!.000 to Invest June 1. I
Jim considering these propositions: First,
buy four long-term bonds with medium
rate such as American Sm.-lting 5s, 1947;
City of Copenhagen 5%a, 1944; ''omputing
and Tabulatingr fis. 1941, and United States
Rubber ns. 1947, or, second, buy three high
rate callable bonds, such a3 Danish Con-
solidated Municipal 8s, 1946; United States
Rubber 71/_s, 3930; American Telephone and
Telegraph convertible 6a. 3 925, or. third,
buy high grade stocks, such as American
Car and Poundry preferred. Bethlehem
Steel 8 per cent preferred, I'nited States
Rubber preferred. American Telephone and
Telegraph and others. 1 shall be pleased
to have Jrour advice regardlng my actual
holdiiiKs and my contajmplated p'jrrchases.
I am not partlcularly worrled when prices
sag if I can retaln confidence in the ultl-
mate prospects of the security. I hold my
full share of Liberty bonds and endeavor
to lteep informed regarding financial af¬
fairs..C. W.
Answer.We use the term high gradein a rather specialized sense, of mean-

ing n bond with ample security of prin¬
cipal and well assured margin of safety
in annual earnings for a considerable
period of time, and we would apply the
term good investment to Bethlehem
Steel 7s and to International Mercan-
tile Marine 6s, although the fact that
these latter are secured by the stock
of the White Star Line gives them an
added safety that they would not have
were they only a mortgage on the old
American Line steamships. We would
be inclined to hold on to the Interbor¬
ough Rapid Transit notes and the Chi¬
cago Railways, although so doing in-
volves a speculation in the outcome of
the street railway situation, and we
consider the government of Sweden 6s
as reasonably safe. Of the speculative
stocks, Southern Pacific is good, in our
opinion. Pacific Oil is pretty nearly
purely speculative, and Kelly Spring¬
field 8 per cent preferred is a specula¬
tion in an industry which at present
is having a particularly hard time
The most conservative, of course, would
be the first plan. If you insist, how¬
ever, on certain speculative possibili-
ties, the second plan, in our opinion, i3
rather better than the "third one. You
might consider substituting Danish
consolidated municipal 8s for Compnt-
ing Tabulating 6s in your first scheme
and have the attracti.e feature of the
chance of having your Danish bonds
called at 1071,. at an early date with
considerable profit.

Comes Back for More Advice
Quest3on.Last aummer I bought flve

bonds.two New York. Docka, one Ameri¬
can Telephone and Telegraph. 5. one Good-
rlch 7 and & Victory 4\. Your advice
waa good, aa they have Increased ln value.
I now have about $900 idle in bank and
would Uke your opinion on following
named bonds: American Writing Paper 7a
at 75, Northern Statea Power 5a at 74.
Bush Terminal Building 5s at 75. Standar-t
Gas and Electrio 6a at 75, Appalachlan

and the distance of the maturity date.
To figure the precise yield on a bond it
is necessary to use yield tables, but the
approximate yield can roughly 6. figured
out by the following formula: Divide
the clozing quotation on a bond into
the rate of interest it pays, and the re¬
sult will be the annual return. lf the
bond is selling below par you must
allow also for the appreeiation of the
principal. To do this subtract the mar¬
ket quotation from par, or 100, and di-
xride the remaindcr oy the number of
years the bond has to run before ma¬

turity. For example, if a 6 per cent
bond is selling at 90 and hae ten years
to run, the annual return will be 6.66
per cent. The difference between par
aml the market. price will be 10 pgints,
subtracting 90 from 100. Dividing ten
points by t?.n years, the quotient will be
1. This figure is to be added to 6.66,
which is the annual return, and the re-
zult is 7.63 per cent, will give you tke
approximate *i*ld. ___»

An investor with an income of $50,000 would have lo buy
taxahle bonds yielding about 6.81% to equal lhe yield of

4.70% basis
STATE OF NEW YORK

Gold 5% Bonds
Maturing 1942-1967

THE following table gives the approximate yield which taxable bonds
must return on incomes from $8,000 to $1,000,000 to equal the return on

New York State Gold 5% Bonds exempt from all Federal Income Taxes
(both normal and surtaxes) on a 4.70% basis:

Income (Subject to Snrtaxes) KqniTiilent Yt«4d
Rctween Taxable Bonds

$ 8,000 and $ 10,000. . .... 5.28%
24,000 and 25,000.,. 5.80%
48,000 and 50,000. 6.81%
78,000 and 80,000., 8.70%

100,000 and 150,000_. 11.75%
200,000 and 300,000....._ 14.69%
300,000 and 500,000........ 16.21%
500,000 and 1,000,000. ....w....._.,._., 16.79%

There is an additional saving under the New York State Income Tax law to
residents of New York State buying these bonds, as they are not only
exempt from all Federal Income Taxes but also from the New York State
Income Taxes.

The credit of New Yjork ranks first among the States of the Union, and
the market prices of its bonds have been less affected by those influencos
which have been present in the bond market since 1900 than any other classof securities, with the exception of those issues of Government Bondswhich carry the circulation privilege.

This is an opportunity to buy New York
State Bonds at the lowest prices in 20 years

Chart giving prices of Ne* York State and Municipal Bonds duringlast fteenly years.and complete circular, upon request for AK-399

The National City Company
Main Office: National City Bank BuildingUptown Office: 42nd St. & Ivladison Ave.

What High Interest Rates

At 4%, compounded semi-annually, $1,000 will amount to $2,000 in 17^
years, but invested in 7% bonds, under the same conditions. $1,000 will
amount to $4,000 in about 20 years.

Besides this high income, bonds purchased at present prices should pro¬duce a substantial profit, or increase of principal, for those who care to sell
in periods of lower interest rates than now prevail. For example, $950
will now purchase a $1,000 20-year 7l/2% bond, which, if sold at the end
of five years, at a time when such investments yield 6%, will bring $1,147,
besides the income of $375, or a total growth from $950 to $1,522 in 5 years.If the $375 of interest is reinvested as received, the total growth in capitalwill be larger.

Very rarely, perhaps once in a lifetime. interest rates reach extremelyhigh points, as a result of acute far-reaching conditions. These conditions
must later adjust themselves and interest rates then automatically decline
to normal levels.

If these abnormally high rates occur only rarely and are temporary, it !s
obvious that when they are obtainable, money should, as far as possible,be invested for long periods.
No form of investment so safely and conveniently provides this long term
employment for money at present high rates of interest as sound, well
selected bonds. They do not require frequent reinvestment at declining
rates of interest, and being quickly salable, funds needed at any time before
maturity may be readily obtained.

For safety, high fixed income, opportunity for increase in value without
additional risk, and ready convertibility into cash, we advise the purchase
now of good long term bonds. We will shortly issue our Tuly Bond Cir¬
cular which will describe a wide assortment of bonds we are offering with
our recommendation to yield from 6% to over 8%.

Ask for our General Bond Circular C-ll

Harris, Forhes & Company
Pine Street, Corner Wiiiiam, New York

flrst Sa at 70. I am a single man, slxty-
flve years old, and depend on my income
for a living, and would not like to lose
any of my principal. What do you think'.'
Which one ia safe for me to buy as to
principal?.F. W. C.
Answer.Either the Northern States

Power 5s or the Bush Terminal Build¬
ing1 53 are, in our opinion, safe and
meet your requirements admirably.

Will Reinvest $2,000
Question.Two thousand dollars is about

to be paid in which must be relnvested at
highest interest consistent with safetv.
What do you think. of Brazll bonds?.6.
W. R.

Answer.We think that the new Bra-
zilian 8 per cent bonds are a good busi¬
ness man's investment. The rea3on the
yield is so high is because Brazil'3
credit record has not been free from de-
fault. We would not class it with the
Govfernment of Switzerland 8s, for in¬
stance.

Four full columns of in¬
vestment questions and an~
siters are published in The
Tribune every Sunday.

London IVIetal Market
LONDON", June 27..Standard cop¬

per, spot, £70 15s; futures, £71; elec-
trolytic, spot. £74; futures, £76; tin,
spot, £166 los; futures, £169; lesd,
spot, £23 2a 6d; futures, £23; zme,
spot, £27 15sj futures, £27 15s.

Day9s ISeiv hsues
The $40,000,000 issue of ten to twenty

year Federal Land Bank 5 per cent
bonds offered for sal» in April by a
New York. and Baltimore syndicatehas been sold, it was announced yea-teiday.
The legielature of the State of Mich-

igan is to be convened in a special ses¬
sion to change the authorization of the
$30,000,000 of bonus Sonds on which
bids were recently rejected so that;
principal and interest will be payablebs New York. When this chance ismade the bonds are to be readvertisedfor sale.

»

Canada** Trade Declines
Imports Increase, but Exportsfor Year Slump
OTTAWA, June 27.-Canada's im-I

ports totaled $1,162,160,362 m the
twelve months cnded May, 1921, an ir.-
crease cf more than $11,500,000 oveithe corre-iponding period enderi May,1^20. Total exports were $1,161,313.-461, decrease of more than $50,000 OOOImportR from the United States to-
hleir?812;5:51'821 and exports $525,-164,405. Imports from the UnitedKingdom were valued at $192,452 7t>3
as against exports of $316,104,051,

Business Men Organize
to Fight Oass Laws

CINCINNATI, june 27.-A national
organization, pledged to eombat all
class legisration wherever it «pPearsin this country was formed here to¬
day. It was said that an active cam¬
paign in opposition to the United
States Grain Growers, Inc, will be in-
stituted at once. The movement tookform under the auspices of the Na¬tional Gram Dealers' Association. Rep¬resentatives of business organizationstrom aii over the countrv were presentResolutions adopted declared thatthe grain trade and general business
interests are directly menaced bv ad-
verse legislation.both state and na¬tional.arising on demand of organ¬ized special interests.

It was said practically all of thegreat business associations of tha
country, including the United StatesChamber of Commerce, which are con.cerned in any way with the handlineof fooastuffs. either in the raw or fin¬ished state, are expected to ioin theassoctation.
A temporary executive committee

was appointed as follows: R. I Mans-field, chairman, Chicago; L. W Forbel'KSL Y°Tk Ciryi J?S'?h E- LawtherlDallas, Tex.; John J. McHugh, Minne-jpolia, and B. F. HargU, Kaoaaa City,


